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Wjﬂén citu (NC) thiee hién nham ddanh gid mire dé dnh hiedng ciia cdc yéu té dén
Chat heong loi nhudn (CLLN) cia cdc cong ty (CT) san xudt niém yét (SXNY) tai
Viét Nam (VN). Phwong phdap NC dinh liwong théng qua dit liéu thir cap ciia 244 CT SXNY tai
VN trong giai doan 2018-2023 da thuc hién thong ké, phan tich twong quan, phén tich hoi quy
Vi cdc mé hinh hoi quy théng thwong (OLS), mé hinh tic ddng cé dinh (FEM), mé hinh tic
déng ngdu nhién (REM), mé hinh hoi quy wéce lwong binh phwong t6i thiéu téng qudt (GLS)
va cdc phép kiém dinh can thiét dé lya chon mé hinh phii hop nhat. Két qua nghzen cteu cho
thdy yeu to dong tién, hiéu qua hoat dong (HOHD) co anh huong tich cuc dén CLLN; nguoc
lai yéu té ting truong, don bay tai chinh, quy mo CT, Covid-19 c6 anh hwong tiéu cuc dén
CLLN; dong thoi yéu to tinh thanh khodn va dau tw vao tai san cé dinh khéng cé ¥ nghia thong
ké véi CLLN. Nghién civu ciing dé xudt mot sé kién nghi doi voi cdc bén lién quan trong viéc
sw dung thong tin CLLN cua cdac CT SXNY tai VN.

Tir khéa: Chat lwong loi nhuan, do lwong chat lwong loi nhuan, yéu 16 anh huong chat
lwong loi nhuan.

JEL Classifications: M41, L69, C51.

DOI: 10.54404/JTS.2024.193V.04
1. Dat van dé no thyuc sy quan trong 1a vi chi tiéu loi nhuén
Bao cao tai chinh (BCTC) rat quan trong  (LN). Khi xem xét BCTC, nha dau tu co xu
trong viéc cung cdp thong tin ké toan tai hudng chi quan tim dén con sé bao cdo LN vi
chinh cta doanh nghiép (DN) dén cac d6i ho tin ring no6 s& danh gia dugc hiéu qua tong
tugng lién quan, mot trong nhimg 1y do khién  thé cua DN. Sy thét 13, con sb LN c6 thé dé
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dang bi diéu chinh, khién n6 kém tin cay hon.
Mudn biét mutc do tin cdy cta LN, can phai
danh gia chét luong cta chi tiéu nay cé thuc
chat, 6n dinh va bén vimg hay khong. Do vay,
NC vé CLLN la noi dung quan tim chinh cta
cac nha phan tich kinh té, cac nha dau tu, cac
nhd quéan 1y va nhiing dbi tuong khac tham
gia thi truong ching khoan (Lipe, 1990).
Richardson & cong sy (2001) khang dinh
rang CLLN cao giup duy tri va du doan LN
trong tuong lai, qua dé hd tro cac nha quan tri
trong viéc ra quyét dinh chién luoc va cac nha
dau tu trong vi¢c lya chon dau tu.

CLLN ciia nganh san xuat bi anh huéng
boi nhidu yéu t6 va dic thu nganh. Nganh san
xuét c6 dic diém lugng hang tdn kho nhiéu,
chi phi hoat dong cb dinh cao va vong quay
khoan phai thu khach hang 16n do chu ky san
xut va ban hang dai hon so voi nhidu nganh
khac; 1am cho dong tién thu, chi tir hoat dong
kinh doanh cling nhu tinh thanh khoan bi anh
huong. Pong thoi, ddc thi nganh yéu cau dau
tur 16n vao tai san ¢6 dinh (TSCP) dan dén ap
luc 16n vé tai chinh (TC) va don bay TC. Tuy
nhién, viéc dau tur vao TSCD ciing nhu phat
trién va tmg dung cong nghé méi co thé giam
chi phi, cai thién hi€u qua san xuét; tir d6 tang
HQHD va muc tang truéng cua DN. Ngoai
ra, quy md DN, quy mé san xuét cang 16n, chi
phi san xudt trén mdi don vi sin pham cang
giam. Diéu nay giup cac CT 16n hon ¢6 loi thé
canh tranh vé€ gia thanh va ty suat LN cao
hon. T4t ca cac dic diém trén déu co tac dong
dén CLLN cua nganh san xuat. Viéc hiéu rd
CLLN va cac yéu t6 anh huong dén CLLN c6
thé giup cac DN san xuat cai thién HQHD,
tang cuong kha nang canh tranh va dam bao
su phat trién bén ving; gitp cac nha dau tu
tiép can thong tin chinh xac va kip thoi vé
tinh hinh CLLN cuia nganh, hd trg ho dua ra
cac quyét dinh kinh té dung dan va giam thiéu
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rii ro; cung cap co s dir lidu gitp cac nha
hoach dinh xdy dung cac chinh sach phu hop
nham thuc day su phat trién bén vimg cua
nganh san xuét.

Trén thé gidi, CLLN va cac yéu td anh
huong dén CLLN 1a mot trong nhirng chu dé
phd bién, quan trong trong NC ké toan va
duoc ching minh qua nhiéu NC tién nhiém
(Dechow & cdong sy, 2010; Schipper &
Vincent, 2003). Chuyén sau vé CLLN nganh
san xuat, dién hinh c6 cac NC cua Andrew &
cong su, 2023; Hasan & Ahmed, 2019;
Ramadan, 2015; Yanmin & Huifang, 2011.
Cac NC trén da phan dugc thyc hién ¢ céc
nudc phat trién - noi ma cac CT niém yét c6
su khac biét kha 16n voi CT niém yét VN.
Thém nita, mdi NC do luong CLLN lai st
dung khia canh khac nhau, xem xét yéu td anh
huong dén CLLN khac nhau va giira cac NC
& cac nude khac nhau véi bdi canh thoi gian
khac nhau van con ton tai sy chua dong nhat
vé két qua NC. Tai Viét Nam, cac NC vé
CLLN va cac yéu to chat luong da dugc dé
cap trong cac NC cua Hung & cong su
(2021), Trang & Phuong (2018), Phuong &
cong su (2022), Hung & cong sy (2022),...
Cac NC nay phan 16n do luong CLLN theo
khia canh chét luong cac khoan don tich va
tap trung & cac yéu to: quy mo CT, do truong
thanh, muc d§ tham dung von, tin dung, thanh
khoan, don bay TC, ting trudng,... Tuy nhién,
chua c6 mot NC chuyén sau vé CLLN nganh
san xuat. Pang luu ¥, ciing voi su bung phat
ctua dai dich Covid-19 da gay ra nhiing tac
dong nang né cho moi mit cua nén kinh té noi
chung va nganh san xuat néi riéng thi ciing
chwa c6 NC dé xem xét cy thé vé nhiing tac
dong nay.

Muc tiéu cia NC nhim do luong CLLN
cua cac CT SXNY tai VN dua trén khia canh
do ludng tinh bén viing cua LN va phan tich
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su anh huéng cia cac yéu t6 (dong tién,
HQHD, tang truéng, don bay TC, tinh thanh
khoan, dau tu TSCD, quy mé CT, covid-19)
dén CLLN ctia cac CT SXNY tai Viét Nam
giai doan 2018-2023. Lua chon giai doan
trong bdi canh kinh té diy bién dong, NC
gitip hiéu r& hon vé CLLN va anh huong ciia
cac yéu té dén CLLN trong nganh san xuét.
Tir d6, dé xuat mot sé kién nghi dbi véi cac
bén lién quan trong viéc st dung thong tin
CLLN cua cac CT SXNY tai VN.

2. Co s6' Iy thuyét va tong quan nghién ctru

2.1. Chit lwong lgi nhugn

Theo cac nghién ctu trudc day, CLLN la
mot khai niém da chiéu, c6 nhiéu dinh nghia
trong tai liéu ké toan nhung khéng c6 dinh
nghia théng nhat v& no (Teets, 2002).
Krishnan & Parsons (2008) dinh nghia CLLN
1a murc d6 ma LN duoc bao céo thé hién thuc
té tinh hinh kinh t, &é danh gia mot cach hop
ly thanh qua TC cua mot CT. B6 sung quan
diém trén, mot sd nha NC cho réng, néi dén
khai niém CLLN 1a phai nhic dén tinh hiru
ich cua thong tin (Abdelghany, 2005;
Schipper & Vincent, 2003). Muc ti€u chinh
cua thong tin TC, trong d6 c6 CLLN béo céo
1a cung cap cho cac nha dau tu thong tin vé
viée CT di & dau, dang ¢ dau va s& di vé dau.
DPuong nhién dé dat muc tiéu dé thi bao cdo
chi hitu ich néu né phan anh chinh xac thuc té
co ban ctia CT, phai thé hién quan diém trung
thuc va cong bing vé CT. Mé rong hon,
Dechow & Schrand (2004) dinh nghia, CLLN
thé hién thudc tinh dang tin cdy trong qua
trinh phan tich TC DN, bao gdm ba phan: thi
nhat, s6 LN dugc bao cdo phai phan anh
HQHD hién tai cia DN; thtr hai, 1a mét chi
bao tot vé HQHD trong twong lai va thir ba,
tinh toan chinh xac gia tri noi tai cua CT. Cac
dinh nghia nay da gop phan lam r& va hoan
thién khai niém CLLN trong NC.

QUAN TRI KINH DOANH

2.2. Po lwong chit lwong loi nhudn

Bellovary & cong su (2005) chi ra rang co
nhiéu dinh nghia va mé hinh khac nhau dé do
luong va danh gia CLLN. Francis & cong su
(2004) @& xuét 07 thudéc do CLLN dugc sir
dung phé bién dua trén 07 thudc tinh caa LN:
chit luong don tich, tinh bén viing, kha ning
du doan, tinh 6n dinh, mic d6 phu hop vé gia
tri, tinh kip thoi va tinh than trong. Tuy nhién,
CLLN duoc hiéu va danh gia, do luong tiy
theo ngit canh vi n6 c6 y nghia khac nhau déi
voi nhitng nguoi st dung khac nhau
(Menicucci, 2019). Viéc do luong CLLN phu
thudc vao muc dich str dung thong tin CLLN
clia cac dbi twong lién quan. Trong bai viét
nay, tac gia tng ho quan diém cia Ecker &
cong su (2006), Hasan & Ahmed (2019).

CLLN duoc xac dinh bdi kha nang cua DN
trong viéc tao ra LN bén vimng va dang tin ciy
tur cac hoat dong kinh doanh thuong xuyén.
Nhirng DN c6 CLLN cao thuong duy tri mirc
d6 LN 6n dinh va tang trudng trong dai han.
Vi vay, CLLN nén dugc danh gia dya trén
tinh bén vitng ctia LN qua cac chu ky kinh té,
LN c¢6 chat luong cao hon khi ching bén
virng. Diéu nay phu hop véi bdi canh, dir liéu
ctia cac CT san xuét va thoi gian NC. Nguyén
nhan 14 do nganh san xuit thuong chiu anh
hudng 16n tir cac chu ky kinh té va bién dong
thi truong. Tinh bén vimg cia LN gitip xac
dinh kha nang duy tri LN 6n dinh qua céc giai
doan khac nhau cta chu ky kinh té, tir d6
danh gia dugc stc manh canh tranh va kha
ndng thich ung ctia DN. Ngoai ra, DN san
xuat v6i LN bén viing thuong c¢6 kha ning
dau tu vao cac sang kién phat trién bén viing
va thuc hién trach nhiém xa hoi, tor d6 tao
dung niém tin va ting cudng mdi quan hé véi
cong dong va cac bén lién quan.

V61 muc dich do luong CLLN dya trén
tinh bén viing cua LN, tic gia ap dung md
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hinh cta Li & cong su (2014). Tinh bén viing
cia LN duoc danh gia bang cach st dung
phuong phéap tir hdi quy gitra LN hién tai va
LN nim truéc. Hé s6 hoi quy tir md hinh
dugc uéc luong dé do ludng muc do6 bén
viing cua LN (Hung & cdng su, 2022).

Earn Earngp-
—2 = gta — 2+ gy (1)
TAgp-1 TAgp-1

Trong do:

Earng,y,_q, Earngy: LN thuan cta CT a ndm
b-1,b. LN thuan = Doanh thu (DTH) thudn —
G1a v6n + DTH hoat dong TC — Chi phi TC —
Chi phi ban hang — Chi phi quan ly DN.

TAab 1: Tong tai san cua CT a nam b-1.

Heé s6 goc thé hién mue do ben vimg cua
LN. Gia tri ciia hé s6 géc cang gan bang 1 thi
thé hién muc d6 bén viing cua LN cang cao,
nguoc lai cang gan bang 0 thi thé hién muc do
bén viing ciia LN cang thip hay LN mang
tinh tam thoi. LN bén viing dugc xem la
CLLN cao trong khi LN tam thoi duge xem la
CLLN thap.

2.3. Yéu té anh hwong dén chit lwong loi
nhudn

Dong tién

Cac nghién ctu truoc day da ching minh
c6 mot mdi quan hé chit ché giira dong tién
va LN, dong tién 1a mot chi s6 quan trong dé
danh gia CLLN cua mot CT. Dechow & cdng
su (1995) cho rang dong tién anh huong dén
murc do diéu chinh cua cac khoan don tich, cu
thé dong tién t6t thi mic do cua cac khoan
don tich didu chinh thdp hon. Pdng quan
diém, NC ciia Lobo & Zhou (2006) da chimg
minh réng cac CT c6 hiéu suit hoat dong
manh mé tir dong tién kinh doanh thudng it
c6 kha ning str dung cac khoan don tich dé
diéu chinh LN ting 1én do ho di c6 hoat dong
kinh doanh tét, diéu d6 twong tmg CLLN cao.
Nguoc lai, cac CT c6 dong tién hoat dong
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kém thuong c6 khuynh hudng st dung cac
cach thie diéu chinh LN nhiéu hon nham g
cdc tin hiéu tich cuc dén cac nha dau tu,
twong tmg CLLN thap. Theo do, tac gia dé
Xuat gia thuyét nhu sau:

H1: Dong tién c6 anh huong thuan chiéu
dén CLLN.

Hiéu qua hoat dong

Viée sir dung chi s6 HQHPD thong qua ty
suat LN trén tai san (ROA) 14 rat quan trong
trong viéc danh gia CLLN cta DN. ROA 1la
thuoc do TC, danh gid hiéu qua st dung tai
san ctia DN dé tao ra LN. Yanmin & Huifang
(2011) da NC tac dong cia HQHP CT dén
CLLN va nhan thdy rang HQHP cua CT co
tac dong tich cuc dén CLLN. Tuong tu, NC
cua Doyle & cong su (2007), Lanouar & cong
su (2013) dua ra nhan dinh DN kinh doanh t6t
s& mong mudn bao cao kha ning sinh 10i
minh ra thi truong, khi d6 kha nang sinh 101
cang cao thi CLLN cua DN cang t6t. Cac CT
c6 HQHP yéu kém c¢6 CLLN thap hon do c6
kha niang diéu chinh LN. Tuy nhién, Francis
& cong sy (1996), Liu & cong su (2017) la1
khong tim thay bat ky bang chimg nio veé mdi
quan hé nay. Theo do, tac gia dé xuit gia
thuyét nhu sau:

H2: HQHD c6 anh huéng thuan chiéu dén
CLLN.

Tang truong

Tang truong ciia CT c6 mdi lién hé chat
ch€ voi CLLN (Charitou & cong su, 2011).
Richardson & cdng sy (2005) da chung
minh céc CT c6 tang trudng cao thuong co
LN bén virng hon va CLLN t5t hon. Penman
(2001), Yanmin & Huifang (2011) chi ra
rang cac CT c6 ting truong cao thudong co
CLLN t6t hon, do ho ¢6 kha ning tao ra
dong tién bén vimg. Tuy nhién, NC ciing
canh bao rang tang truong qua nhanh c6 thé
dan dén viéc quan 1y LN va giam CLLN.
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DPong quan diém, Dechow & cong su (1995)
c¢6 ¥ kién cho ring cac CT véi téc do ting
trudng cao thuong c6 xu huéng quan tri LN
dé duy tri sy 6n dinh vé mat TC va théa mén
ky vong cia nha dau tu. Tuong tu,
Mcnichols (2002) thao luan vé cach ma tang
truong co the anh huong dén CLLN thong
qua cic sai sb trong wdc tinh don tich. Cac
CT ting trudng nhanh c6 thé giap kho khin
trong viéc udc tinh chinh xac cac khoan don
tich, dan dén CLLN thip hon. Theo dé, tac
gia dé xuit gia thuyét nhu sau:

H3: Téang truéng cd anh hudng thuin
chiéu dén CLLN.

Pon bay tai chinh

Pon bay TC duoc str dung dé mé ta mdi
quan hé giira no ctia CT v6i tai san hodc von
chu so hitu cia CT. Pon bay TC va CLLN c6
mbi lién hé chit ché voi nhau (Waweru &
Riro, 2013). C6 quan diém cho rang cic CT
v6i don bay TC cao thuong c6 xu hudng giam
CLLN do 4p lyc TC tir viéc phai tra 13i va ng
gbc. Pidu nay dan dén viéc cac nha quan Iy c¢6
thé thuc hién cac ky thuat, phuong phap ké
toan diéu chinh LN dé thé hién burc tranh TC
t6t hon, dan t6i giam CLLN (Bowen & cong
su, 2005; DeAngelo & cong su, 2010).
Nguoc lai, ¢6 quan diém cho rang CLLN ting
1én cung véi mirc ng hop 1y s& giup ti da gia
tri DN. Bon bay TC ciing c6 thé cai thién hi¢u
suét hoat dong va CLLN cua CT, mién 1a CT
c6 céu trac von t6i wu va quan ly rui ro tot
(Margaritis & Psillaki, 2010; Ramadan,
2015). Ngoai ra, ciing c6 quan diém, mdi
quan hé¢ CLLN va don bay TC khong anh
huong dang ké hodc khong c6 y nghia théng
ké (Parte & Garcia, 2014). Theo d0, tac gia dé
xuét gia thuyét nhu sau:

H4: Pon biy TC c6 anh hudéng nguoc
chiéu d¢én CLLN.

QUAN TRI KINH DOANH

Tinh thanh khoan

Thanh khoan 1a ty s6 TC mé ta kha ning
thanh toan tit ca cac khoan ng ngén han
cua CT (Kurniawan & Khafid, 2016).
Trong 1y thuyét tin hiéu, mot CT c6 ning
luc TC tbt chung to CT d6 c6 nhitng co hoi
kinh doanh tét trong twong lai. Cac CT ¢c6
kha ning tai tro no ngan han cho thay ho
c6 két qua hoat dong TC tét nén tinh lién
tuc trong kinh doanh ciing dugc cai thién
va mang lai tin hi¢u tich cuc cho thi truong
va cac bén lién quan. Vi vay, cac CT khong
can thyc hién hanh vi diéu chinh LN. Diéu
nay lam cho CLLN cua CT tang lén. Cac
NC cua Hassan & Farouk (2014), Ramadan
(2015), Yanmin & Huifang (2011) cho thay
DN c6 tinh thanh khoan cao thi CLLN cao.
Riéng Andrew & cong su (2023) lai cho
rang tinh thanh khoan khéng anh huong
dén CLLN. Theo d¢, tac gia dé xuét gia
thuyét nhu sau:

H5: Tinh thanh khodn c6 anh hudng thuan
chiéu dén CLLN.

Pau tir vao tai san c¢é dinh

Dé c6 thé san xuat hang hoa, nganh nay co
mitc von dau tu 16n vao nha xudng, may moc,
thiét bi. Mot NC tiéu biu cla Grozdi¢ &
cong su (2020) chi ra rang dau tu vao TSCD
anh huong dén CLLN, cu thé dau tu vao
TSCD ¢6 tac dong ti€u cuc dén hiéu suét
ngén han cta CT, nhung lai c6 tdc dong tich
cuc dén hiéu suat dai han. Diéu nay ching to
rang mic du dau tu vao TSCP c6 thé lam
giam LN trong ngan han do chi phi ban dau
cao, nhung vé 1au dai, cac khoan dau tu nay
s cai thi¢n CLLN cua CT nho vao viéc nang
cao ning suit va hiéu qua san xuit. Cohen
(2008), Gopalan & Jayaraman (2012) cling
tim thdy mdi quan hé ddng huéng giira mirc
do thdm dung von va CLLN. Ramadan
(2015) cho rang dau tu vao TSCP khong tac
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dong dén CLLN. Theo do, tac gia dé xuat gia
thuyét nhu sau:

H6: Pau tu vao TSCD ¢6 anh huong thuan
chiéu d¢én CLLN.

Quy mo cong ty

Nghién ctru cua Francis & cong su (2004),
Doyle & cong su (2007) chirng minh quy mo
CT c¢6 quan hé thuan chiéu v6i CLLN. Dbi
v6i cac CT c¢6 quy md nho, hé théng kiém
soat ndi bd khong hiéu qua, khong giup ngan
chin va phat hién cac sai sét c6 thé xay ra.
Dbi véi cac CT ¢6 quy md 16n ludn c6 ngudn
luc duy tri cac quy trinh kiém soat noi bd
trong qua trinh 1ap BCTC. Trai ngugc voi cac
quan diém trén, Barton & Simko (2002),
Lobo & Zhou (2006) cho thdy quy mé CT c6
quan hé d6i 1ap v6i CLLN. CT cang 16n thi su
cha ¥ cta cac nha phan tich, dau tu vao CT rat
cao, do ho phai d6i mat véi nhiéu ap luc hon
vé cac chi s6 TC. Vi vay, ho ¢6 xu huéng diéu
chinh LN d¢ tao ra tin hiéu tét, dan t6i CLLN
giam xudng. Theo do6, tac gia dé xuat gia
thuyét nhu sau:

H7: Quy mé CT c6 anh hudng nguoc
chiéu d¢én CLLN.

COVID-19

DPai dich COVID-19 da lam gian doan cac
hoat dong kinh doanh va tat ca cac CT trén
toan thé gi6i déu bi anh hudng truc tiép hodc
gian tiép boi dai dich. Do tac dong cua dai
dich dbi v&i cac DN, nhu ciu cta nha dau tu
va cac bén lién quan vé thong tin ké toan chat
luong cao 1a diéu khong thé tranh khoi
(Gould & Arnold, 2020). V& van dé nay, cac
NC da bat dau xem xét mic d6 dai dich anh
huéng dén chat lugng BCTC néi chung va
CLLN noi riéng. Cu thé, cac NC vé CLLN
trong dai dich Covid-19 chu yéu lién quan
dén viéc quan ly LN, diéu chinh LN
(Lassoued & Mehdi, 2021; Ozili, 2021; Xiao
& Xi, 2021). Cac NC nay di chi ra rang, cac

khoa hoc

DN c6 khuynh huéng sur dung céc chinh sach
ké toan dé bop mép BCTC, thao ting HQHDP
TC nham tranh bao 13 trong thoi ky dai dich
va d6i phé véi tinh hinh kinh té kho khan.
Theo do, tac gia dé xuat gia thuyét nhu sau:

H8: Covid-19 ¢6 anh hudng nguoc chiéu
dén CLLN.

3. M6 hinh nghién ctru va phwong phap
nghién ciru

3.1. M6 hinh nghién ciru

T cac gia thuyet da dua ra, tac gia xay
dung phuong trinh hdi quy da bién nhu sau:
EQ., = ag + a,;CFy, + ay ROA,, + asGRO,,
+ayLEV,y + asLIQqp + agFAly, + a;SIZE,,

+agCOVIDyy, + €45

Trong do: EQy), 1a CLLN cua CT a ndm
b; CF 4}, 1a dong ti€n hoat dong cua CT a nam
b; 1a HQHD cua CT a ndam b; GROW,, la
tdng truéng cua CT anam b; LEV;,1a don bay
TC cua CT a nam b; LIQ,; la tinh thanh
khoan cta CT a nam b; FAI b 12 dau tu vao
TSCD cua CT a nam b; SIZE ;;, la quy md
cia CT a nam b; COVID ap la COVID-19 tai
CT anam b; a la hing s0; a) —> ag la cac
hé s6 hoi quy; & ab 1a sai s6 (phan du).
3.2. Dir liéu va phwong phdp nghién ciru
Dir liéu: Dt li€u duge st dung trong NC
nay dugc thu thap tr BCTC di duoc kiém
toan cua cac CT SXNY trén thi truong ching
khoan VN bang co so dit liéu Fiinpro. Thoi
gian NC tir ndm 2019 dén nam 2023 véi dir
liéu ban dau gdm 258 CT tao thanh 1.544
quan sat. Sau khi loai bé nhiing quan sat
khong du diéu kién con lai 244 CT tao thanh
1.464 quan sat va dir liéu bang 13 can bang.
Phirong phdp xit Iy dir liéu: Dé kiém tra sy
anh huong cua cac yéu té dén CLLN, NC sir
dung cac mo hinh hdi quy thong thuong
(OLS), md hinh tac dong cb dinh (FEM), md
hinh tac dong ngau nhién (REM). Sau khi so
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Bang 1: Po luong cdc bién trong mé hinh

Tén bién
doc lap

Ky hiéu

Phwong phap
do lwong

Nguon

1. Do lwong bién phu thudc (theo khia canh do lwong tinh bén viing ciia LN)

CLLN

EQ

Theo phuong trinh (1)

Li & cong su (2014)

2. Po lwong bién dpc lip

Dong tién CF = Dong tién hoat dong | Dechow & cong su (1995), Lobo & Zhou
kinh doanh/Tong tai | (2006)
san
Hiéu qua | ROA = LN sau thué/Tong tai | Doyle & cong su (2007), Francis & cong su
hoat dong san (1996), Lanouar & cong su (2013), Liu &
cong su (2017), Yanmin & Huifang (2011)
Téang truong | GRO = (DTH ndm nay - | Charitou & cong su (2011), Dechow &
DTH nam trudc)/DTH | cong su (1995), Mcnichols (2002), Penman
nam trudc (2001), Richardson & cdng su (2005),
Yanmin & Huifang (2011)
Don bay TC | LEV = No phai tra/Tong tai | Bowen & cong su (2005), DeAngelo &
san cong su (2010), Margaritis & Psillaki
(2010), Parte-Esteban & Ferrer Garcia
(2014), Ramadan (2015), Waweru & Riro
(2013)
Tinh thanh | LIQ = Tai san ngén han/No | Andrew & cdng su (2023), Farouk & cong
khoan ngan han su (2012), Hassan & Farouk (2014),
Kurniawan & Khafid (2016), Ramadan
(2015), Yanmin & Huifang (2011)
Pau tu vao | FAI = TSCD hitu hinh/ | Cohen (2008), Gopalan & Jayaraman
TSCb Tong tai san (2012), Grozdi¢ & cong su (2020),
Ramadan (2015)
Quy mo | SIZE = Log (Tong tai sin) | Barton & Simko (2002), Doyle & cong su
cong ty (2007), Francis & cong su (2003), Lobo &
Zhou (2006)
COVID-19 | COVID | Nhén gia tri 1a 1 khi | Gould & Arnold (2020), Lassoued & Mehdi

ndm quan sat bi tac
dong manh boi dich
Covid-19, nhan gid tri
1a 0 dbi v6i cac nam
con lai.

(2021), Ozili (2021), Xiao & Xi (2021)

(Nguon: Téc gid tw tong hop)
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sanh két qud tir cac md hinh, NC s€ chon ra
mo hinh phu hop va tién hanh kiém tra vi
pham céc gia dinh. Néu m6 hinh vi pham mot
trong cac hién tuong nhu: da cong tuyén, tu
twong quan hay phuong sai thay doi, tac gia
s& khic phuc bang hdi quy wdc luong binh
phuong t6i thiéu tong quat (GLS). Quaé trinh
thuc hién nay, tac gia thuc hién trén phan
mém Stata.

4. Két qua va thio luin

4.1. Théng ké cdc bién trong mé hinh

Bang 2 dudi ddy trinh bay thong ké mé ta
cac bién trong mo hinh NC. Két qua cho thiy
trong giai doan 2018-2023, CLLN (EQ) cua
cac CT SXNY c6 gia tri trung binh 2.811, cho
théy muc do bén viing LN chua thuc su tot;
d6 léch chuan cao (2.31) va khoang gia tri
rong (0.017 dén 29.101) cho thiy co su khac
biét 1on vé EQ giita cac CT va cac nam. Cac
bién con lai: dong tién (CF), kha ning sinh 10i
(ROA), ting truong (GRO), don bay TC
(LEV), tinh thanh khoan (LIQ), quy m6 CT
(SIZE), COVID -19 ¢6 s6 liéu thong ké mo ta
phan anh sy da dang trong mau NC, véi sy
khac biét dang ké giita cdc nam va cac DN.

4.2. Phan tich twong quan

Bang 3 dudi day trinh bay phan tich tuwong
quan nhim x4c dinh c¢6 hay khong c6 mdi

quan hé tuyén tinh giira bién phy thugc CLLN
(EQ) va cac bién doc lap dong thdi con 1a co
s¢ dé tim hién twong da cong tuyén trong mo
hinh NC. Két qua cho thdy bién phu thudc
CLLN (EQ) c6 ¥ nghia théng ké ¢ mirc nho
hon 5% véi cac bién doc 1ap dong tién (CF),
HQHD (ROA), ting trudng (GRO), don bay
TC (LEV), quy m6 CT (SIZE), Covid-19
(COVID) trong khi d6 tuwong quan gilra
CLLN (EQ) véi tinh thanh khoan (LIQ) va
dau tu vao TSCP (FAI) khong c6 y nghia
thong ké do gia tri Sig. > 5%. Cung vdi do,
twrong quan giita cac bién doc 1ap va bién phu
thudc va gitra cac bién doc 1ap voi nhau &
murc thip va tit ca cac gié tri r < 0.8. Nhu vy,
qua két qua phan tich, cac bién dugc xem xét
trong NC ndy c6 hé s6 twong quan v&i nhau
thip nén it c6 kha ning xay ra da cong tuyén.

4.3. Két qua phan tich héi quy

Bang 4 thé hién két qua phan tich hdi quy
ctia 4 mo hinh OLS, FEM, REM va GLS. Két
qua md hinh OLS (c6t 1) cho thay céc bién c6
¥ nghia thong ké (p < 0.05) bao gdbm dong
tién (CF), HQHP (ROA), ting trudng
(GRO), don bay TC (LEV), quy mdé CT
(SIZE) va Covid-19 (COVID) déu c6 anh
huong dang ké dén CLLN cua cac CT trong
méu NC. Bién khong co ¥ nghia thong ké bao

Bang 2: Thong ké cdc bién trong mé hinh

Bién GT trung binh Do léch chuan ~ GT nhé nhat  GT 16n nhat
EQ 2.811 2.31 017 29.101
CF 275.487 3512.567 0 70459.516
ROA 075 107 - 473 992
GRO 084 302 -.884 4.659
LEV 261 406 0 1.986
LIQ .64 835 0 3.993
FAI .09 145 0 i
SIZE 27.124 2.797 12.461 35.007
COVID 333 472 0 1

(Nguén: Tong hop tir phan mém Stata)
khoa hoc
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Bang 3: Phan tich twong quan

Variable (EQ) (CF) (ROA) (GRO) (LEV) (LIQ) (FAI) (SIZE) (COVID

s )

EQ 1.000

CF 0.038***  1.000

ROA 0.654%*%  0.187**  1.000

GRO 0.164*** 0004  0.055%  1.000

LEV 0.010%*  -0.039 -0.069** -0.065* 1.000

LIQ 0.020  -0.017  -0.033  0.013 0.004 1.000

FAI 0.027 0028  0.024 0.036 -0.038 -0.035 1.000

SIZE - -0281*%* -0.359%* 0040 0047 0015 0014  1.000
0.105%*+ *

COVID - -0.031  -0.052* -0.001 0027 0045 0023 0.117*  1.000

wxx p< (.01, ** p<0.05, * p<0.1

(Nguon: Tong hop tir phan mém Stata)
gom tinh thanh khoan (LIQ) va dau tu vao
TSCD (FAI) khong c6 anh huéng dang ké
dén CLLN trong mé hinh nay. Dé danh gia
md hinh OLS, tac gia thuc hién kiém dinh sau
mo hinh vé6i cac phép kiém dinh da cong
tuyén, phuong sai thay ddi va ty twong quan.
Két qua cho thiy mé hinh OLS khéng c6 hién
tuong da cong tuyén, khong c6 hién tuong tir
tuong quan (p-value = 0,546 16n hon muc y
nghia 5%) nhung c6 hién tugng phuong sai
thay doi (gia tri Prob > chi 2 = 0,047 nhé hon
mirc y nghia 5%). Vi vay, m6 hinh OLS chua
tSt nén tac gia thyc hién ciac mé hinh cao cip
hon la FEM va REM.

Két qua mo hinh FEM va REM lan luot
duogc trinh bay tai cot 2 va ¢t 3. Dé dua ra
quyét dinh lwa chon mé hinh FEM hoic
REM, téac gid thuc hién kiém dinh Hausman.
Két qua kiém dinh Hausan cho thiy gia tri gia
tri Prob > chi 2 = 0,942 16n hén m01 muc y
nghia 1%, 5%, 10%, diéu nay goi y rang mo
hinh REM t6i wu hon mé hinh FEM va 13 mé
hinh phu hop cho dir liéu nay. Tiép dén, tac
gia thuc hién kiém dinh sau mé hinh REM
v6i kiém dinh phuong sai thay d6i va két qua

kiém dinh cho thay c6 hién twong phuong sai
sai s6 thay d6i. Nhu vdy, m6 hinh REM chua
thuc su tot, d6 chinh 1a 1y do tac gia thyc hién
mo hinh cao hap hon GLS (cot 4) dé khic
phuc hi¢n tugng trén.

4.4. Két qua nghién civu va thio lugn

Dong tién va CLLN

Bién dong tién c6 y nghia thong ké va
mang diu duong, thé hién dong tién c6 anh
huéng thuan chidu dén CLLN, tng ho gia
thuyét H1. Piéu nay phu hop voi dic diém
ctia cac DN san xuat. Mic du trong DN san
xuat, chu ky dong tién dai va bién dong dong
tién 16n tr khiu mua nguyén vat liéu, tra
luong nhan vién dén dau tu 16n vao may
moc, thiét bi, co s& ha ting va cong nghé
trong khi dong tién vao tir viéc ban san pham
c6 thé dén sau d6. Nhung véi cac hoat dong
thu - chi nhu vay da phan anh chinh x4c dong
tién mit thuc € cua CT, s0 liéu ma it bi anh
huéng boi cac bién phap diéu chinh LN
thong qua cac khoan don tich. Tir dé lam
ting CLLN cua DN san xuét. Két qua nay
dong nhit véi cac NC ciia Dechow & cong
su (1995), Lobo & Zhou (2006).
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Bang 4: Két qud phdn tich hoi quy

(1) 2 (3) @)
VARIABLES OLS FEM REM GLS
CF 0.0728%** 0.0697 0.0703* 0.0672%**
(0.0341) (0.0468) (0.0367) (0.0157)
ROA 0.840%** 0.942%* 0.834** 0.868***
(0.291) (0.505) (0.333) (0.108)
GRO -0.185%** -0.160** -0.171%* -0.247%**
(0.0747) (0.0771) (0.0695) (0.0323)
LEV -0.171%** -0.150* -0.160%** -0.122%**
(0.0556) (0.0777) (0.0593) (0.0250)
LIQ 0.00357 0.0319 0.0131 0.0123
(0.0257) (0.0315) (0.0259) (0.0127)
FAI 0.208 -0.0611 0.0650 0.0105
(0.163) (0.225) (0.172) (0.0679)
SIZE -0.153%** -0.230%** -0.156%** -0.140%**
(0.0156) (0.0786) (0.0200) (0.00597)
COVID -0.131%** -0.124%** -0.124%** -0.166%**
(0.0479) (0.0421) (0.0408) (0.0166)
Hang s6 6.092%** 8.184%** 6.171%%* 5.747%%%
(0.435) (2.164) (0.556) (0.162)
S6 quan sat 1464 1464 1464 1464
R-squared 0.139 0.045
KD phuong sai thay doi 0.047 0.000 0.000
KD tu twong quan 0.546
KD Hausman 0.942

Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1

(Nguén: Tong hop tir phan mém Stata)

Hiéu qua hoat c’z’ong va CLLN

Bién HQHD c¢6 ¥ nghia théng ké va mang
dau duong, thé hién HQHPD anh huéng thuén
chiéu dén CLLN, ung ho gia thuyet H2.
Trong DN san xuit, HQHD cao cho thay DN
su dung nguon luc (nhu lao dong, nguyén vat
ligu, co s vat chat) mot cach t6i uu. Khi cac
nguon lyc dugc st dung hi¢u qua, DN co thé
giam thiéu lang phi va chi phi san xuat, tir d6
tang LN va kha nang sinh 1o1. Day cling chinh
laly do khién DN khong phal tién hanh thao
tac didu chinh LN. Két qua NC phu hop voi
cac NC Doyle & cong sy (2007), Lanouar &

khoa hoc

cong sy (2013), Yanmin & Huifang (2011)
nhung khac quan diém véi cac NC Francis &
cong su (1996), Liu & cong su (2017).

Tang truong va CLLN

Bién tang truong c6 y nghia thong ké va
mang dau 4 am, the hién tang truong anh hu’ong
nguoc chidu dén CLLN, khong phu hop véi
gia thuyet H3. Trong giai doan 2018-2023 v6i
nhiéu su bién dong 16n ciia nén kinh té ciing
nhu dai dich xay ra, tuy nhién chi ti€u tang
truong cua cac DN san Xuat lai van duy tri
tU:O'ng d6i t6t. Biéu do gorl y rang, mot s6 DN
c6 thé da c6 xu huéng quan tri LN dé duy tri
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su 6n dinh vé mat TC va théa mén sy ky vong
ctia nha dau tu. Két qua NC c6 sy twong dong
voi cac NC Dechow & cong su (1995)
Mcnichols (2002) va khong twong dong véi
cac NC Penman (2001), Richardson & cong
su (2005), Yanmin & Huifang (2011).

Don bdy T Cva CLLN

Bién don bay TC ¢6 y nghia thong ké va
mang ddu 4 am, the hi¢n don bay TC anh huong
nguoc chleu dén CLLN, ung ho gia thuyét
H4. Dm mit v6i sy bién dong 16n cia nén
kinh t& ciing nhu dai dich xay ra trong giai
doan 2018-2023, nhiéu DN san xuat pha1 su
dung no vay dé duy tri cac hoat dong san xuét
kinh doanh. Do viy, ap lyc tir khoan 1ai phai
tra va ng goc cling la nguyen nhan dan den
hanh vi diéu chinh LN, lam giam CLLN. Két
qua NC tuong tu voi cac NC Bowen & cong
su (2005), DeAngelo & cong su (2010) va
mau thudn vé6i cac NC Margaritis & Psillaki
(2010), Parte-Esteban & Ferrer Garcia
(2014), Ramadan (2015).

Tinh thanh khodan va CLLN )

Tinh thanh khoan khong c6 y nghia thong
ké, khong ph1‘1 hop voi gia thuyét HS. Trong
NC nay, veé moi quan h¢ gitra tinh thanh
khoan va CLLN, tac g1a chua the két luan vi
thiéu bang chung coy nghla thong ké. Tuy
nhién, c6 thé g1a1 thich rang trong giai doan
trén, CLLN cua nganh san xuat c6 kha nang
bi tac dong manh boi nhiéu yéu té khac nhu
da dé cap ¢ phan thao ludn. NC co6 két qua
twrong dong voi NC cua Andrew & cong su
(2023) nhung khong ddng thuan véi cac NC
cua Hassan & Farouk (2014), Ramadan
(2015), Yanmin & Hulfang (201 1)

Bau tw vao tai san co dinh va CLLN

Bién dau tu vao TSCD khong c6 y nghia
thong ké, khong phu hop v6i gia thuyet Heé.
TSCD trong DN san xuat thuong co thoi gian
st dung va chi phi khéu hao dai han dan toi
can thoi g1an dai dé hoan vbn. Trong khoang
thoi gian nay, LN c6 thé khong dugc cai thién
ngay lap tirc hay noi cach khac cac khoan dau

tu vao TSCD co the chua thé hién 1o trong
LN ngay trong ngan han. Do vay, mdi quan
hé gitra dau tu vao TSCD va CLLN chua du
minh chtng dé két luan. NC nay c6 két qua
twong ty NC cua Ramadan (2015) va khac
biét voi két qua NC cua Cohen (2008),
Gopalan & Jayaraman (2012), Grozdi¢ &
cong su (2020)

Quy mo cong ty va CLLN

Bién quy md CT c6 y nghia théng ké va
mang diu 4 am, the hién quy md CT anh hudng
nguoc chiéu den CLLN, ung ho g1a thuyet
H7. DN san xut khi mé rong quy mo co thé
dan dén viéc phan tan nhiéu ngudn lyc TC va
nhén lyc. Néu DTH khong tang twong ung
vOi quy mo, ty suat LN €0 thé giam, ho sé&
pha1 doi mat véi ap luc vé chi tiéu TC dan t6i
cac s6 liéu dé dang bj thao ting, anh huong
dén tinh minh bach ciia thong tin BCTC noi
chung ciing nhu CLLN noi riéng. NC c6 két
qua phu hgp v6i NC cua Barton & Simko
(2002), Lobo & Zhou (2006) va chua phu hop
vol cac NC cua Doyle & cong su (2007),
Francis & cong sy (2004).

COVID-19 va CLLN

Bién Covid-19 c¢6 ¥ nghia théng ké va
mang déu 4 am, the hién Covid-19 anh hudéng
ngugce chiéu dén CLLN, tung ho gia thuyét
HS8. Trong thoi gian dai dich xay ra da tac
dong tiéu cyc dén HQHD cua cac CT dac
biét la cac CT san xuét do céc ¢l sdc cung -
cau bi dut giy, moi hoat dong san xuét kinh
doanh bi ngung tré. P6 chinh 1a dong co dé
cac nha quan ly str dung cac phuong phap va
ky thuat ké toan nhim cai thién BCTC,
nhing s6 liéu ma khong thé hién ding tinh
thyc té ctia DN, giy anh huong ti€u cuc dén
CLLN. NC co6 ket qua tuong dong véi cac
NC cua Lassoued & Mehdi (2021), Ozili
(2021), Xiao & Xi (2021).

5. Két luan va khuyen nghi

Nghlen ciru cac yéu td anh hu:ong dén
CLLN cua 244 CT SXNY tai VN giai doan
2018-2023 da dua ra minh chiing thong ké va
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thuc nghiém v6i cac két qua cu thé sau: yeu
t6 dong tién, HQHB c0 tac dong tich cuc dén
CLLN; nguoc lai yéu t6 ting truong, don bay
TC, quy mé CT, Covid-19 ¢6 tac dong ti€u
cuc dén CLLN; dong thoi yéu té tinh thanh
khoan va dau tu vao TSCD khong c6 y nghia
thong ké voi CLLN. Vi két qua NC nay, tac
gia dé xuat mot sd kién nghi dbi voi cac bén
lién quan trong viéc st dung thong tin CLLN
cua cac CT SXNY tai VN nhu sau:

Mot la, dbi véi cac bén lién quan str dung
thong tin CLLN cua cac DN san xuat nhu nha
dau tu, ngan hang va cac t6 chire TC,... tham
khao vé& cac chi sb TC; cong cu do luong
danh gia CLLN; cac yéu to anh huong dén
CLLN da duoc klem dinh tai NC nay de co
thém thong tin vé CLLN cua nganh. Bong
thoi, khuyen nghi cac bén lién quan luu y hon
hai yéu t6: HQHD va ting tru’ong Voi
HQHD, yéu t6 phan anh cach DN san Xuét str
dung tai nguyén, nguon lyc dau vao thanh san
pham dau ra dé tao ra LN. Néu DN hoat dong
hiéu qua s& kiém soat chi phi san xuat
(nguyén li¢u, nhén cong, may moc) tot hon,
t6i wu hoa quy trinh san xuat dan t61 LN on
dinh, it bi anh huong boi cac yéu to bat
thuong va s& ¢6 chat luong cao hon. Piéu nay
giup cac bén li€n quan c6 goc nhin rd rang
hon Ve HQHD kinh doanh dai han cua DN.
Vi yeu t6 tang truong, yéu t6 phan anh su
phat trién va kha nang canh tranh ctia DN sin
Xudt trén thi tnrorng Khi DN tang truong, quy
mo san xuat mo rong, g1up giam chi phi don
vi san pham nhd vao hiéu ung kinh té quy mo
tir d6 gidm gia thanh, gia ban dé canh tranh
manh hon; doanh s ting va c6 thé tang LN.
Tuy nhién, tang truong qua nhanh c6 thé dan
dén viéc quan ly LN va giam CLLN. Vi vay
bén canh y€u t0 tang trudng, can quan tdm
thém thi phan dic diém DN san xuat, dac
trung san xuat (gia tri san xuat, danh muc va
chat lwong san pham), blen dong thi tru:ong,
trach nhiém xi hoi,... dé dua ra cac quyét
dinh phu hgp.

khoa hoc

Hai la, dbi v6i cac cong ty SXNY voi myc
tiéu hudng toi loi ich 1au dai va bén vimg, can
nhin dién va danh gla duoc muac do anh
huong cua cac yéu to dén CLLN. Trong s6
cac yeu to trén, DN san xudt nén quan tam
hon yeu t6 dong tién vi né dong vai tro cot 161
trong viéc duy tri va phat tri€n hoat dong cta
DN. Dong tién giup thanh toan cac chi phi san
xuat van hanh hang ngay va cac khoan ng
ngan han, dai han; néu dong tién khong du
manh, DN ¢6 thé gap kho khan trong vigc duy
tri san xuat lién tuc. Dong tién doi dao con
cho phep DN tai dau tu vao may moc, cong
ngh¢ va cal tién quy trinh san xuat, giup tang
nang suat va HQHD, tir do cai thién LN trong
dai han. Pac biét, dong tién manh tao ra mot
“d¢ém TC” cho phep DN sén Xuét duy tri hoat
dong 6 on dinh DTHVGi céc rui ro bt ngd nhu
su bién dong cua gid nguyén vt li¢u, khing
hoang kinh t€ hodc dai dich. Dong tién tir hoat
dong kinh doanh 6n dinh la dau hiéu cho thay
LN c6 chét luong cao, bén Vung

Ba la, dbi voi CO quan quan Iy c6 thé st
dung ket qua NC dé thiét lap cac tiéu chuén,
chinh sach va quy dinh lién quan vé CLLN
phu hop v6i cac DN san xuat. Do chinh 1a can
ctr giup dam bao tinh minh bach va 6n dinh
cua thi tmong chung khoan VN.

Mic du c6 nhiéu cb ging nhung nghién
ciru khong tranh khoi nhitng han ché. Han ché
chinh cta NC la st dung mot khia canh do
luong CLLN (theo tinh bén ving) va mai
dung lai 6 nhom yeu t6 dac diem CT nén chua
c6 su da dang va tong quan da chiéu. Pay
cling chinh la huéng m& dé tac gia co thé thyuc
hién céc NC tiép theo. ¢
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Summary

This study aims to analyze the level of
influence of factors on the earnings quality
(EQ) of listed manufacturing companies in
Vietnam. The quantitative research method
through secondary data of 244 listed manu-
facturing companies in Vietnam in the period
of 2018-2023 has performed statistics, corre-
lation analysis, regression analysis with ordi-
nary regression models (OLS), fixed effects
model (FEM), random effects model (REM),
generalized least squares regression model
(GLS) and necessary tests to select the most
suitable model. The research results show that
cash flow and operating efficiency factors
have positive effects on earnings quality; on
the contrary, growth factors, financial lever-
age, company size, and Covid-19 have nega-
tive effects on the earnings quality; at the
same time, liquidity factors and investment in
fixed assets are not statistically significant
with earnings quality. The study also propos-
es recommendations for related parties to use
information on the earnings quality of listed
manufacturing companies in Vietnam.
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